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should be both owned and managed mainly by foreign-
ers. He accepts the situation without the show of resent-
ment and apparently seems to be well satisfied that
others are willing to assume what he has been accustomed
to regard as the aggravations of business enterprise*

A realization of the position of foreign creditors is im-
possible without a general knowledge of the important
organization known as the Council of the Administration
of the Ottoman Public Debt, the most businesslike large
organization in Turkey, which owes its existence to the
complete default of interest payments to foreign bond-
holders by the Turkish Government. This institution,
created by the Imperial Decree of Muharrem, 1299
8-20 December, 1881), provides for a Council of seven
members nominated for a five-year term and eligible for
reelection. Six delegates represent the interests of
French, British and Dutch, German, Austro-Hnngarian,
Italian, and Turkish bondholders; while the seventh rep-
resents the Imperial Ottoman Bank, the leading banking
institution in the Empire, financed by French and Eng-
lish capital. Owing to the large interest of creditors in
France and in England, the Ottoman Public Debt pre-
siding officer is either the French or the British repre-
sentative, each serving one year in turn.

The prime purpose of the Ottoman Public Debt Admin-
istration is to control the revenues ceded to foreign bond-
holders. Its activities, therefore, extend to loans for the
public treasury, railways, and other sources from which
stated revenues may be derived. The Government ren-
ders aid to the Council in the work of the administration,
such as granting special military protection, tot it is
without power to modify the rules and regulations
agreed upon under the Decree of MuharreoL The Gov-
ernment has as its representative an Imperial TOimnis-
sioner who takes part in the sittings of the council and